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Scenario 5:  Tama County Gaming Development      
 
Tama County is a rural county; however, it is strategically located within a 60- to 90-minute drive 
from four of Iowa’s largest cities, those being Waterloo and Cedar Falls to the north, Cedar Rapids 
and Iowa City to the east, and Des Moines to the southwest.  Other significant population centers in 
the area include Ames, about 80 minutes to the west, and Marshalltown approximately 15 minutes to 
the west. 
 
Because of its location within an easy driving range of several key population centers, Tama County 
was considered for both a “large” and “mid size” resort casino.  Several large casinos exist within 
close proximity, however, creating a very competitive market situation.  In fact, since the opening of 
Riverside and Isle-Waterloo, we are aware the large tribal facility known as Meskwaki, located 
within Tama County, has seen a significant decline in its share of regional gaming expenditures.  
Riverside has also had difficulty in penetrating more distant markets since the opening of the Isle 
facility. Moreover, we expect that Altoona’s Prairie Meadows Casino will capture more regional 
gamer visits upon completion of its expansion and on-site hotel addition.    
 
 

Tama County Competitive Gaming Market 
 

 
 
 
The “large” casino resort option which we evaluated assumed the development of a casino with 
approximately 1,500 to 1,700 gaming positions, a hotel with around 200 rooms, spa, extensive food 
and beverage options ranging from casual to fine dining, a significant conference facility, and a 
quality events center with seating for at least 1,000 guests.  The cost of such a facility is estimated at 
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approximately $150,000,000.  The “mid-size” option would include around 1,000 to 1,200 gaming 
positions, approximately 100 hotel rooms, a slightly reduced food and beverage offering and similar, 
albeit smaller, amenity components.  The assumed budget for such a project is estimated at 
$100,000,000.   
 
Here again, we know that casino gaming participation rates are already fairly high within the subject 
market due to the presence of multiple gaming venues within a reasonable driving distance of the 
population base.  Nonetheless, our gaming model adjustments under this scenario include modest 
increases in participation rates within 60-90 minutes of Tama County, again varying by county.  
Adjustments ranged from no increase to the addition of one annual casino visit per adult.        
 
Market share adjustments were also made to reflect the impact that another Tama County casino 
would have upon other casinos in Iowa.  The new casino would compete most directly, 
obviously, with the existing Meskwaki Casino, due to its proximity.  As well, it would compete 
with Prairie Meadows, especially related to the Des Moines market, and with Isle-Waterloo and 
Riverside for gamer visits originating in major markets to the east including Waterloo, Cedar 
Falls, Cedar Rapids and Iowa City.  From our calculations and analysis, we estimate that a new 
large resort casino in Tama County would capture gaming revenue of approximately 
$90,000,000, with annual admissions of about 1,290,000 patrons.  As with the other central-
Iowa casino development scenarios, such a project would likely result in a modest increase in 
overall casino gaming in Iowa.  Rather, we estimate that about 50% of the revenues at a new 
Tama County casino would be generated through the cannibalization of business from other 
casinos, most notably Meskwaki, as well as Isle-Waterloo, Riverside, Prairie Meadows and 
Terribles.     
 
A mid-size resort casino with approximately 1,000 to 1,200 gaming positions and 100 rooms 
was also considered.  Here again we have adjusted gaming participation rates upward very 
slightly within approximately a 60 to 90 minute drive time.  We project that such a casino would 
capture gaming revenues of approximately $58,000,000, with about 860,000 admissions.  Here 
again, we estimate that around one-half of the new casino’s revenues would be the direct result 
of lost market share by other casinos in the region, rather than “new” demand.  Meskwaki would 
again be impacted most significantly among the region’s casinos.   
 
A summary of both development scenarios is presented on the following page.   
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Large Mid-Size
Resort Casino Resort Casino

Projected Subject Casino Performance
Annual Revenues $90,000,000 $58,000,000
Admissions 1,290,000 860,000
Win per Visit $70 $67

Estimated Construction Cost $150,000,000 $100,000,000

Analysis of Financial Return on Investment
Gaming Revenues $90,000,000 $58,000,000
Hotel $5,500,000 $2,700,000
F&B and Other $11,500,000 $7,500,000
Total Revenues $107,000,000 $68,200,000
Less:  Expenses $79,000,000 $47,200,000
Projected EBITDA $28,000,000 $21,000,000

% Return on Total Construction Cost 18.7% 21.0%

Market Impact

Projected Negative Impact on Existing Iowa Casinos (lost revenue) $40,000,000 $33,000,000

Projected Iowa Gaming Revenues - this scenario $1,690,000,000 $1,665,000,000
Projected Iowa Gaming Revenues - "As Is" scenario $1,640,000,000 $1,640,000,000
Change $50,000,000 $25,000,000

Projected Iowa Gaming Revenues from Out of State - this scenario $770,000,000 $770,000,000
Projected Iowa Gaming Revenues from Out of State - "As Is" scenario $770,000,000 $770,000,000
Change $0 $0

Economic Impact
Estimated Employment Impact 600 480
Estimated Payroll & Employee Benefits $18,190,000 $11,594,000
Expenditures on Supplies and Services $26,750,000 $17,050,000
IA Gaming Tax $19,800,000 $12,760,000

Source:  GVA Marquette Advisors

Table 15

Summary of Market Impact
Assumed Casino Development - Tama County, IA
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SUMMARY OF CONCLUSIONS 
 
Several gaming venues have been developed throughout the State.  Today, most of Iowa’s 
significant population centers have access to one or more casinos within a driving distance of 
one to two hours, or less.  As well, several casinos have been developed in border communities, 
thereby attracting gaming dollars from outside the State.  Examples include the Council Bluffs 
market, which effectively taps the Omaha market, Lincoln and much of Nebraska, as well as 
Kansas and Missouri to a lesser degree.  Meanwhile, Dubuque’s facilities and those in the Quad 
Cities are positioned to capture gamer visits from neighboring Wisconsin and Illinois.  Small to 
mid-size casinos such as those at Marquette, Clinton, and Burlington operate similarly, albeit on 
a smaller scale.  Northern Iowa facilities such as Wild Rose-Emmetsburg and Diamond Jo-
Northwood (especially) have had success in serving the primarily rural northern Iowa markets 
and also tapping southern Minnesota population centers such as Albert Lea, Austin and 
Owatonna.  Those casinos located within the central part of the State such as Riverside, Isle-
Waterloo, Meskwaki, Prairie Meadows and Terribles provide multiple attractive gaming options 
for persons residing in major Iowa cities such as Des Moines, Waterloo/Cedar Falls, Cedar 
Rapids and Iowa City. 
 
In summary, we believe that the opportunity for additional gaming development in Iowa is 
limited at this time.  Based on our analysis and professional experience, we believe that most of 
Iowa is approaching and “equilibrium” gaming market situation, whereby the supply of gaming 
approximately matches up with maximum demand originating from the population base.  Our 
analysis indicates that while several individual casino projects may be financially feasible, most 
of the casino development alternatives considered would create only a modest amount of new 
gaming demand in Iowa, while resulting in lost market share among many existing Iowa casinos.  
However, our analysis does show that a casino development in Lyon County could result in a 
marked increase in Iowa’s capture of gaming expenditures from outside the State, due to Lyon 
County’s proximity to the Sioux Falls market and the current distance of casino facilities from 
this significant population base.  Our analysis shows that “locals” oriented casino seems to 
demonstrate the most favorable return on investment, considering that the majority of customers 
would likely arrive from the Sioux Falls market, less than 20 minutes to the northwest, and 
considering the relatively sparse population base farther to the west.  Moreover, our analysis 
shows that a new casino in Lyon County would likely have only a modest impact upon two 
casinos in Iowa, those being Wild Rose-Emmetsburg and Argosy at Sioux Falls.   
 
The matrix on the following page summarizes our gaming projections and the impact of varied 
scenarios upon the Iowa market.  
 



 

 

      

Large Mid-Size Casino only Mid-Size Casino only Mid-Size Casino only Mid-Size Casino only Large Mid-Size
Casino Resort Casino Resort (no lodging) Casino Resort (no lodging) Casino Resort (no lodging) Casino Resort (no lodging) Casino Resort Casino Resort

Projected Subject Casino Performance
Annual Revenues $75,000,000 $60,000,000 $48,000,000 $54,000,000 $32,000,000 $54,000,000 $28,000,000 $49,000,000 $28,000,000 $90,000,000 $58,000,000
Admissions 1,300,000 1,100,000 1,000,000 870,000 570,000 890,000 540,000 765,000 480,000 1,290,000 860,000
Win per Visit $58 $55 $48 $62 $56 $61 $52 $64 $58 $70 $67

Estimated Construction Cost $120,000,000 $80,000,000 $50,000,000 $80,000,000 $45,000,000 $80,000,000 $40,000,000 $80,000,000 $40,000,000 $150,000,000 $100,000,000

Analysis of Financial Return on Investment
Gaming Revenues $75,000,000 $60,000,000 $48,000,000 $54,000,000 $32,000,000 $54,000,000 $28,000,000 $49,000,000 $28,000,000 $90,000,000 $58,000,000
Hotel $3,500,000 $2,000,000 $0 $2,000,000 $0 $2,000,000 $0 $1,750,000 $0 $5,500,000 $2,700,000
F&B and Other $12,000,000 $9,000,000 $4,000,000 $7,000,000 $2,500,000 $7,000,000 $2,500,000 $6,000,000 $2,500,000 $11,500,000 $7,500,000
Total Revneues $90,500,000 $71,000,000 $52,000,000 $63,000,000 $34,500,000 $63,000,000 $30,500,000 $56,750,000 $30,500,000 $107,000,000 $68,200,000
Less:  Expenses $67,000,000 $51,000,000 $35,000,000 $44,000,000 $22,500,000 $46,000,000 $18,500,000 $41,250,000 $18,500,000 $79,000,000 $47,200,000
Projected EBITDA $23,500,000 $20,000,000 $17,000,000 $19,000,000 $12,000,000 $17,000,000 $12,000,000 $15,500,000 $12,000,000 $28,000,000 $21,000,000

% Return on Total Construction Cost 19.6% 25.0% 34.0% 23.8% 26.7% 21.3% 30.0% 19.4% 30.0% 18.7% 21.0%

Market Impact

Projected Negative Impact on Existing Iowa Casinos (lost revenue) $20,000,000 $15,000,000 $8,000,000 $37,000,000 $28,000,000 $27,000,000 $23,000,000 $34,000,000 $22,000,000 $40,000,000 $33,000,000

Projected Iowa Gaming Revenues - this scenario $1,695,000,000 $1,685,000,000 $1,680,000,000 $1,657,000,000 $1,644,000,000 $1,667,000,000 $1,645,000,000 $1,655,000,000 $1,646,000,000 $1,690,000,000 $1,665,000,000
Projected Iowa Gaming Revenues - "As Is" scenario $1,640,000,000 $1,640,000,000 $1,640,000,000 $1,640,000,000 $1,640,000,000 $1,640,000,000 $1,640,000,000 $1,640,000,000 $1,640,000,000 $1,640,000,000 $1,640,000,000
Change $55,000,000 $45,000,000 $40,000,000 $17,000,000 $4,000,000 $27,000,000 $5,000,000 $15,000,000 $6,000,000 $50,000,000 $25,000,000

Projected Iowa Gaming Revenues from Out of State - this scenario $820,000,000 $815,000,000 $810,000,000 $776,000,000 $772,000,000 $770,000,000 $770,000,000 $770,000,000 $770,000,000 $770,000,000 $770,000,000
Projected Iowa Gaming Revenues from Out of State - "As Is" scenario $770,000,000 $770,000,000 $770,000,000 $770,000,000 $770,000,000 $770,000,000 $770,000,000 $770,000,000 $770,000,000 $770,000,000 $770,000,000
Change $50,000,000 $45,000,000 $40,000,000 $6,000,000 $2,000,000 $0 $0 $0 $0 $0 $0

Economic Impact
Estimated Employment Impact 550 450 420 420 250 420 250 420 250 600 480
Estimated Payroll & Employee Benefits $15,385,000 $12,070,000 $8,840,000 $10,710,000 $5,865,000 $10,710,000 $5,185,000 $9,647,500 $5,185,000 $18,190,000 $11,594,000
Expenditures on Supplies and Services $22,625,000 $17,750,000 $13,000,000 $15,750,000 $8,625,000 $15,750,000 $7,625,000 $14,187,500 $7,625,000 $26,750,000 $17,050,000
IA Gaming Tax $16,500,000 $13,200,000 $10,560,000 $11,880,000 $7,040,000 $11,880,000 $6,160,000 $10,780,000 $6,160,000 $19,800,000 $12,760,000

Franklin Co. Development Scenarios Tama Co. Development Scenarios

Summary of Market Impact
Iowa Gaming Market - 2013 - Varied Development Scenarios

Table 16

Lyon Co. Development Scenarios Wapello Co. Development Scenarios Webster Co. Development Scenarios

 
 

Source:  GVA Marquette Advisors 
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Casino Name: Lady Luck Casino & Hotel
Location: 100 Anti-Monopoly Street

Highway 18 West
Marquette, Iowa

Year Opened: 2000p

Total Slots: 650
Gaming Tables: 13
Poker Tables: 2
Total Gaming Positions: 759

Hotel Rooms 24

FY 2008 Net Win: $34,327,956
Win Per Position/Day: $127
FY 2008 Admissions: 428,745
Win per Admission: $80

$34,149,876

$43,092,259

$34,327,956 $32,000,000
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Lady Luck Casino & Hotel (Marquette, IA) 



Casino Name: Dubuque Greyhound Park & Casino
Location: 1855 Greyhound Park Rd

Dubuque, IA 52001

Year Opened: 1985

Total Slots: 1,000
Gaming Tables: 16
Poker Tables: 4
Total Gaming Positions: 1,148

Hotel Rooms 120 (Hilton Garden Inn)( )

FY 2008 Net Win: $71,620,436
Win Per Position/Day: $172
FY 2008 Admissions: 1,517,818
Win per Admission: $47

$35,271,560
$43,996,260
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Dubuque Greyhound Park & Casino 



Casino Name: Diamond Jo Casino - Dubuque
Location: 301 Bell Street

Dubuque, Iowa

Year Opened: 1994*Year Opened: 1994

Total Slots: 924
Gaming Tables: 17
Poker Tables: 0
Total Gaming Positions: 1,043

Hotel Rooms 0

FY 2008 Net Win: $40,375,188
Win Per Position/Day: $123
FY 2008 Admissions: 708,290
Win per Admission: $57

* New land based casino completed in Dec 2008
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Diamond Jo Casino ‐ Dubuque



Casino Name: Wild Rose Casino & Resort
Location: 777 Wild Rose Circle

Clinton, Iowa

Year Opened: 1991*

Total Slots: 600
Gaming Tables: 17
Poker Tables: 2
Total Gaming Positions: 737g

Hotel Rooms 40

FY 2008 Net Win: $27,488,959  
Win Per Position/Day: $115
FY 2008 Admissions: 413,966
Win per Admission: $66

* new land based casino hotel replaced Miss. Belle riverboat in July 2008

$27,488,959

$42,000,000

$0

$10,000,000

$20,000,000

$30,000,000

$40,000,000

$50,000,000

$60,000,000

2008 2009 (Proj.)A
dj
us
te
d 
G
ro
ss
 R
ev
en

ue
 (N

et
 

W
in
)

Wild Rose Casino & Resort 



Casino Name: Isle of Capri Casino
Location: 1777 Isle Parkway

Bettendorf, Iowa

Year Opened: 1995

Total Slots: 1,034
Gaming Tables: 26
Poker Tables: 8
Total Gaming Positions: 1,288
Hotel Rooms 504

FY 2008 Net Win: $96,563,711  
Win Per Position/Day: $208
FY 2008 Admissions: 1,451,452
Win per Admission: $67
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Isle of Capri Casino ‐ Bettendorf



Casino Name: Rhythm City Casino
Location: 101 W River Dr

Davenport, IA 52801

Year Opened: 1991

Total Slots: 975
Gaming Tables: 23
Poker Tables: 9
Total Gaming Positions: 1,217

FY 2008 Net Win: $56,663,557
Win Per Position/Day: $139
FY 2008 Admissions: 947,343
Win per Admission: $60

$68,474,132

$78,210,268
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Rhythm City Casino 



Casino Name: Riverside Casino & Golf Resort
Location: 3184 SR-22

Riverside, IA 52327

Year Opened: 2006

Total Slots: 1,222
Gaming Tables: 40
Poker Tables: 14
Total Gaming Positions: 1,628

Hotel Rooms 201

FY 2008 Net Win: $86,141,986
Win Per Position/Day: $152
FY 2008 Admissions: 1,963,640
Win per Admission: $44
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Riverside Casino & Golf Resort



Casino Name: Catfish Bend Casino & Hotel
Location: 3001 Winegard Dr

Burlington, IA 52601g

Year Opened: 1994

Total Slots: 680
Gaming Tables: 18
Poker Tables: 5
Total Gaming Positions: 851

Hotel Rooms 180

FY 2008 Net Win: $39,290,774
Win Per Position/Day: $105
FY 2008 Admissions: 1,035,443
Win per Admission: $38

$30,807,058 $31,299,346
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Catfish Bend Casino 



Casino Name: Argosy Casino
Location: 100 Larsen Park Rd

Sioux City, IA 51101

Year Opened: 1994p

Total Slots: 703
Gaming Tables: 21
Poker Tables: 4
Total Gaming Positions: 886

Hotel Rooms 0

FY 2008 Net Win: $57,537,914
Win Per Position/Day: $181
FY 2008 Admissions: 1,123,261
Win per Admission: $51

$33,488,180

$54,837,518
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Argosy  Casino ‐ Sioux City 



Casino Name: Harrah's Council Bluffs
Location: 1 Harrahs Blvd

Council Bluffs, IA 51501

Year Opened: 1996

Total Slots: 1,000
Gaming Tables: 21
Poker Tables: 0
Total Gaming Positions: 1,147

Hotel Rooms 251

FY 2008 Net Win: $96,977,116
Win Per Position/Day: $218
FY 2008 Admissions: 1,560,194
Win per Admission: $62

$114,894,611

$118,923,710
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Harrah's Council Bluffs



Casino Name: Ameristar Casino Hotel
Location: 2200 River Rd

Council Bluffs, IA 51501

Year Opened: 1996

Total Slots: 1,650
Gaming Tables: 39
Poker Tables: 0
Total Gaming Positions: 1,923

Hotel Rooms 160

FY 2008 Net Win: $178,899,018
Win Per Position/Day: $266
FY 2008 Admissions: 2,677,638
Win per Admission: $67

$109,565,075
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Ameristar Council Bluffs



Casino Name: Horseshoe Council Bluffs
Location: 2701 23rd Ave

Council Bluffs, IA 51501

Year Opened: 1986

Total Slots: 1,900
Gaming Tables: 44g
Poker Tables: 18
Total Gaming Positions: 2,370

Hotel Rooms 0

FY 2008 Net Win: $198,410,252
Win Per Position/Day: $233
FY 2008 Admissions: 2,735,731
Win per Admission: $73

$118,748,736
$132,085,471
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Horseshoe Council Bluffs 



Casino Name: Terrible's Lakeside Casino
Location: 777 Casino Drive

Osceola, Iowa 50213

Year Opened: 2000

Total Slots: 1,084
Gaming Tables: 18
Poker Tables: 6
Total Gaming Positions: 1,264

Hotel Rooms 60

FY 2008 Net Win: $55,434,999
Win Per Position/Day: $122
FY 2008 Admissions: 991,055
Win per Admission: $56

$25,339,793

$56,315,383 $55,434,999
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Terrible's Lakeside Casino 



Casino Name: Diamond Jo Casino Northwood
Location: 777 Diamond Jo Lane

Northwood, Iowa

Year Opened: 2000p

Total Slots: 902
Gaming Tables: 26
Poker Tables: 7
Total Gaming Positions: 1,147

Hotel Rooms 102

FY 2008 Net Win: $78,348,413
Win Per Position/Day: $189
FY 2008 Admissions: 1,319,178
Win per Admission: $59

$16,867,821

$67,526,269
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Diamond Jo Casino Northwood 



Casino Name: Wild Rose Casino & Resort
Location: 777 Main Street

Emmetsburg, Iowa

Year Opened: 2006

Total Slots: 530
Gaming Tables: 17
Poker Tables: 4
Total Gaming Positions: 685

Hotel Rooms 70

FY 2008 Net Win: $27,488,959
Win Per Position/Day: $115
FY 2008 Admissions: 593,602
Win per Admission: $46
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Wild Rose Casino & Resort



Casino Name: The Isle Casino and Hotel at Waterloo
Location: 777 Isle of Capri Boulevard

Waterloo, Iowa

Year Opened: 2007

Total Slots: 1,000
Gaming Tables: 29
Poker Tables: 6
Total Gaming Positions: 1,257g

Hotel Rooms 195

FY 2008 Net Win: $76,577,583
Win Per Position/Day: $156
FY 2008 Admissions: 1,777,746
Win per Admission: $43
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The Isle Casino & Hotel at Waterloo



Casino Name: Prairie Meadows Racetrack & Casino
Location: 1 Prairie Meadows Dr

Altoona, IA 50009

Year Opened: 1989

Total Slots: 1,900
Gaming Tables: 34g
Poker Tables: 6
Total Gaming Positions: 2,192

Hotel Rooms 0

FY 2008 Net Win: $192,942,938
Win Per Position/Day: $242
FY 2008 Admissions: 2,490,044
Win per Admission: $77
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International Hospitality and Gaming Consultants 

 
THE COMPANY 
 
GVA Marquette Advisors is a full-service market study and financial counseling firm providing 
comprehensive consulting, valuation and advisory services to gaming and hospitality projects of all types.  
GVA Marquette Advisors offers highly specialized consulting services to gaming operations, resorts and 
hotels throughout North America.  
 
GVA has a specialty in gaming consulting and is a recognized consultant with international expertise. GVA 
has completed nearly 1,000 studies of varied types throughout the United States, Canada, Mexico, and 
Bermuda. The ability to address issues related not only to the casinos themselves, but to the supporting 
facilities, such as lodging, food and beverage, convention and entertainment facilities, attractions, retail and 
other recreational amenities such as golf courses, marinas and RV parks, is a critical component of our 
gaming services. 
 
EXPERIENCE 
 
The principals of GVA have more than 30 years of consulting experience and spanning several business 
cycles.  No consultant at GVA has less than 10 years of consulting experience within the hospitality 
industry.  This experience has provided us with a perspective that is invaluable in providing relevant 
advisory services in today’s increasingly competitive and complex markets.  We were pioneers in Native 
American gaming market research with projects that began in the 1980’s. Since then, GVA has performed 
market studies for gaming projects located in 31 states and three Canadian provinces.  Our studies were 
instrumental in the development of the gaming industry in Minnesota and we performed studies for 
several of the early casinos along the Gulf Coast and Tunica, and in southern and northern California.  We 
continue to be actively involved in these and the other US gaming markets, working on behalf of Tribes 
and commercial casino operators, lenders and investment organizations, as well as state government and 
gaming regulatory agencies.   
   
All aspects of the hospitality industry are becoming increasingly more competitive.  GVA’s consultants 
possess the skills and techniques necessary to perform in-depth market analysis and to interpret the 
findings with a deep comprehension of both demand characteristics and likely competitive supply 
reactions.  Such insight is essential to the accurate assessment of a particular project’s potential and in the 
identification of its appropriate size and amenities.  Many of our casino assignments involve an expansion 
or the addition of amenities to a previous client, so that we have the opportunity to revisit markets and 
study their evolution. 
 
 

GVA Marquette Advisors Offices: 
Minneapolis Office: 333 South Seventh Street, Suite 2300, Minneapolis, MN  55402-3200 

Phone: 612-335-8888; Fax: 612-334-3022 
Seattle Office: 22525 SE 64th Place, Suite 180, Seattle, WA 98027 

Phone: 425-392-7482; Fax: 425-392-7330 
Las Vegas Office: 3960 Howard Hughes Parkway, Suite 500, Las Vegas, NV 89169 

Phone: 702-990-3688; Fax: 702-990-3501 



 

 

SERVICES 
 
We try to provide as much value to our clients as possible.  Therefore, we communicate frequently with 
our clients during an assignment and often meet with members of the project team, including the architect 
and lender.  This provides an opportunity for all involved in a project to understand and interpret our 
findings, conclusions and recommendations.  
 
Market Studies - Our market studies include an in-depth analysis of the business potential that exists in a 
market, as well as a critical evaluation of the competition.  With respect to casino projects, we focus on 
likely market share and recommend facilities and amenities that will maximize this market share.  
Through our quantitative analysis, we are able to assess the business impact that will result from 
alternative competitive development scenarios to help our clients evaluate business risk. 
 
Financial Projections - Our financial projections are prepared by department from a detailed financial 
model and are based on local market conditions.  The results are then compared to the actual operating 
results of similar projects that we have access to.  We are also capable of assessing the economic 
feasibility of a project by comparing its projected cash flow to its development cost and its cost of capital. 
 
Economic Impact Assessment - GVA Marquette Advisors is a recognized leader in the analysis of the 
economic and social impact of gaming and other leisure industries and projects.  Our landmark studies of 
the economic benefits of Indian gaming in the states of Minnesota, Oregon, and Washington have been 
distributed in both the United States and Canada and widely quoted in the gaming industry trade press.  
Impact studies and business plans for individual projects have been used for public relations and lobbying 
purposes and to fulfill submission requirements to the National Indian Gaming Commission.  The 
principals of the Hospitality Group have made presentations on feasibility and impact issues at regional, 
national and international conferences in the United States and Canada. 
 
Other Services - Our significant gaming experience, also enable us to provide a broader range of services to 
assist in other development opportunities. Our service lines include: 

 
• Business Plans 
• Development of gaming strategies 
• Valuation of gaming assets and facilities 
• Analysis of all ancillary facilities including hotels, retail, entertainment venues, 

convention facilities, restaurants, golf 
• Evaluation of management and operations 
• Tribal project development management outsourcing 

 
 

LOCATIONS OF GAMING ASSIGNMENTS 
 

Minnesota  Wisconsin  Michigan  Illinois  Maryland
 Indiana   Ohio   Pennsylvania  New York 
 Florida   Louisiana  Mississippi  Missouri 

Texas   New Mexico  Arizona  California 
 Oregon   Washington  North Dakota  Iowa  
 Kansas   Oklahoma  Wyoming  Nevada 

Colorado  New Jersey  South Dakota  Montana  
 Quebec   Ontario   British Columbia Idaho   



 

 

PROFESSIONAL QUALIFICATIONS OF 
LOUIS W. FRILLMAN 

 
President 

GVA MARQUETTE ADVISORS 
 
Louis W. Frillman has been engaged in the real estate business nationwide since 1975.  During this 
time, he has completed counseling assignments dealing with significant decisions regarding real 
property utilized for real estate tax petitions, market feasibility and absorption analysis studies, 
valuations and disposition of major business properties, and investment analyses for acquisition of 
property by major pension accounts.  In addition, he has provided counsel to real estate buyers, 
sellers, investors and lenders concerning virtually all types of real estate. 
 
In the hospitality and gaming areas, Mr. Frillman has conducted numerous market and feasibility 
studies, financial analysis and projections, going concern and real estate valuations, and has 
provided other counseling services to scores of hospitality and gaming projects throughout North 
America.  Mr. Frillman is experienced at managing and overseeing large projects nationwide. 
Recently he completed a series of engagements relating to the recapitalization of the Mall Of 
America.  
 
Mr. Frillman has a Bachelor of Arts Degree in Finance from the College of St. Thomas.  He has 
lectured and taught real estate valuation for the University of St. Thomas and has been a guest 
lecturer at numerous continuing education seminars for the Law Board, NAIOP, American Society 
of Real Estate Counselors, and NACORE. 
 
Mr. Frillman is a licensed and bonded real estate broker in the State of Minnesota and is an affiliate 
member of the National Association of Industrial and Office Parks (NAIOP), and served on the 
1986 Legislative Committee of that association.  He is a member of the American Society of Real 
Estate Counselors, the real estate counseling affiliate of the National Association of Realtors.  He is 
an elected member of the Appraisal Institute and has served on the MAI Demonstration Appraisal 
Reports Committee nationally, and was a member of the Board of Directors for the local Institute 
Chapter as well as on the local admissions committee.  He has also served as Chairman of the 
Candidate Guidance Committee.   
 
His community activities include being a full member of the Greater Minneapolis Board of 
Realtors, an associate member of the Urban Land Institute, a member of the National Trust for 
Historic Preservation, and the Riverfront Development Committee of the Downtown Council of 
Minneapolis.  
 
He is an invited member of Lambda Alpha, the international Land Economics Fraternity. 
 
His charitable activities include eight years as director of Catholic Charities for the Elderly; he 
served that board as development coordinator of Marian Center, a skilled care and assisted living 
care facility. 



 

 

PROFESSIONAL QUALIFICATIONS OF 
BRENT E. WITTENBERG  

Vice President 
GVA MARQUETTE ADVISORS 

 
 
Mr. Wittenberg has 12 years of experience as a real estate consultant, with a special expertise in 
gaming and hospitality projects, as well as commercial, residential and mixed-use real estate 
ventures.  His diverse background has included market analyses, feasibility studies, and 
economic and fiscal impact studies.  Brent has worked on a wide variety of gaming and real 
estate consulting assignments in 22 states. 
 
He is a known expert in the field of real estate research and has evaluated numerous property 
types on behalf of GVA Marquette’s clients.  In addition to casinos and hotels, Brent has 
provided feasibility studies and financial projections for numerous commercial real estate 
projects, multifamily housing, golf courses, marinas, RV Parks, event centers, retail and 
shopping center developments, gas station/c-stores and full service travel plazas, community 
centers and health clubs.    
 
Brent has been an invited speaker at several local and national conferences and seminars 
regarding both gaming and real estate market issues and trends, including multiple IMN Native 
American Finance Conferences.  He has also been a guest lecturer at universities in the Twin 
Cities region.  Articles by Mr. Wittenberg have been published in the Minnesota Real Estate 
Journal and Heartland Real Estate Business.  He is widely quoted in the local, regional and 
national press on issues pertaining to the multifamily housing and hospitality industries.      
 
Mr. Wittenberg holds a Master of City and Regional Planning Degree (MCRP) from Clemson 
University, where he was recognized by the American Institute of Certified Planners (AICP) for 
outstanding attainment in the study of planning.  He earned a Bachelor of Arts Degree in Local 
and Urban Affairs at St. Cloud State University.      

 




